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persons ; for the deposit at a clearing-ho^e
necessary to settle the balance of commerce must
tend to increase as that commerce itself increases.

And this foreign deposit is evidently of a deli-
cate and peculiar nature. It depends on the good
opinion of foreigners, and that opinion may
diminish or may change into a bad opinion. After
the panic of 1866, especially after the suspension of
Peel's Act (which many foreigners confound with
a suspension of cash payments), a large amount
of foreign money was withdrawn from London.
And we may reasonably presume that in pro-
portion as we augment the deposits of cash by
foreigners in London, we augment both the
chances and the 'disasters of a ' run' upon
England.

And if that run should happen, the bullion to
meet it must be taken from the Bank. There is
no other large store in the country. The great
exchange dealers may have a little for their own
purposes, but they have no store worth mention-
ing in comparison with this. If a foreign creditor
is so kind as to wait his time and buy the bullion
as it comes into the country, he may be paid
without troubling the Bank or distressing the
Money Market. The German Government has
recently been so kind ; it was in no respect